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STABILIZING PLAN

Steel Men WIII Meet in Wal-
dorf-Astoria to Consider
Price Scheme.

READJUSTING IS NEEDED

Opinfons as to Methods of How
to Rearrange Values Are
Different.

One of the most tmportant gatherings
in the history of the steel Industry will
be held to-day, when a hundred or more

orominent men, representing ths biggest |

steel producera In the \®ountry, will
mest at ths Waldorf-Astoria Hotel for
a discussion of the Redfield price
stabilisation plan. The plan is concedesd
19 be the most important recent devejop-
ment in the Industry, acting, as it has,
to hold down business in anticipation of
an aven greater readjustment of prioea
than has so far been mads.

“Btabilizsed prices are regarded as the
nesd,” says the from Age In commenting
wpon the mituation. *“But there appears

to 1+ difference of oginion . as o how|

stabllization of prices” should be
and continued In effect There have
thres months of them and the

charges over a long period might not
pushed forwand (o any great axten'

s

i

§

interest as a buyer .In new
»

Tmportance of Stabilizing Plam,

Tt 48 pointed out by the I'rom Trade
Revisew that the item of prime Impor-
tanca In the stesl trade this week |s the
mtabilization proposal. “Tha calling to-
sothar of all iron and steelmakers at

il

open question. Small bellef s enter-
taiged that any movement toward a
lower price plan wili be brought about
m?u.gh roceptance of the Radfield sta-
bilization plan, which will be consldered.

Dn Tent's Meport for 1018 Shows|
& Heavy Gals Over 1017,
Although gross recelpts of the E. I
du Pont de Nemours & Co. for 1813 were
nearly §60,000,000 greater than in 1917,

A heavy (ncrease in operating charges, as
& rosult of war, causéd a decline of
noarly $3,000,000 in net earnings for
the year as compared with 1917, A
further decreass of about $4,000,000 was
made becauns of losses Incurred on eon.
tracts which were written oft. Not sarn-
Ings were equal to $67.02 n share on
common, against §77.40 a share in 1917.

The gross receipls for 1018 were §229.-
191,807, ugainst $269.842,486 In 1917
The net earnings, however, after deduc-
tion of expenses, &ec., fell to $47,231,3687,
ARAInSt §49,113,968 In 1917 mnd $83,013,.
019 In 1516, ,L Adjustmpnts for losses

more than $§4,000,000, bringing
the net redelpts for 1018 dawn to §43,.-
008,074, nguinst $39,358,661 in 1017 and
$62,107,692 In 1918.
- Deducted from thess nst recelpts ware
dividends on dabenture stock totalling
$2,648,822, the same as In' precesding |
and common dividends of §16,802,-'

82, The dividends pald on common In|
1917 totalled more than §80,000,000, and |
those for tha year 1916 were nearly $69,.
000,000. The surplus at'ths and of 1918,
After all charges and dividends, was
$24,146,319, making tha total proft and
losn surplus to date $65,300,890,

The report says: “Ihe sudden ending
of the war brought about an almost im-
mediate curtallment of the activities of
the company, and ths few remaining
weeks of 1018 were sufMolent to allmin-
Ats almost completaly all minition busi.

unnecessary explosives. It so happans
that orders for 1018 wers practically
complsted. Littls will bs done on con-
tracks covering the first six months of
1919 and no profit will be derived: from
the unoompleted portion thereof, The
contracts cancellad amounted to about
$260.000,000. .
*“The

manufacture of previous ysars supple-
mented by others.

g reconstruction perlod and the
future of the company bas recalved cone
tingous thought and attention even dur-
ing the very first yoar of ths war.™

GLASS ABANDONS
REFUNDING PLAN

Proposal to Issne Obligations
Guaranteed by U. 8. Goes
Into Discard.

Carter Glass, Becretary of the Treas.
ury, has abandoned his plan to refund
n large portion of the loans made to
our allles by the United States Govern-
ment, according to word received Iate
yesterday by bankers In thls city. The
credita extended to forelgn couniries up
to the beginning of this month approxi-

mated §9,000,000,000 and drafts against
the credits excesded $8,000,000,000. Tt
was the plan of the Secretary to fund
them by (ssuing obligations guaranteed
by the United States Government In the
hope of reducing the amount to be raised
under the Victory Loan, but the plan

COTTON EXCHAN
OBLIGED TO CLOSE

Confusion in Interpreting New
Futures Law Results in
Day’s Suspension.

NEW ORLEANS NOT OPEN

Contract Changes Caused by
Act Necessitated Action
of ‘Directors.

Becauss of ths confusion resulting
from the passage by the Congress of the
new futures low ms a rider of the wheat
guarantes bHill trading in cotion was sus-
pended yesterday In the cotton exchanges
In both New York and New Orleans. At
first it was thought that the new form
of contract made necessary under the
new law could be made ready in time to
begin business about noon but It was
later discoversd that ths change was too
groat (o permit of all detalls belng
worked out in such a short space of time
and it was decidled to.suspand trading
for the day. Just befors noon it was an-
nounced that the New York Cotton Ex-

would not ba open for business

unti]l this morning at 10 o'clock. Similar
action was takem by (he New Orleana

Exchange

“*The closing of the exchange was ne-
casaltated to avold confuson,” sald Pres-
fdent Johnson of the local axchange In
an Interview yesterday afternoon. "The
grades which may be deliversd in ful-
filment of the new oontrmct.”

below the value of low middiing cotton.
Beven grades are specifically prohibited
for dellvery under the new contract and

At the present time a delivery of two other |

grades 1a prohibited becauss thelr value
is balow the value of low middling. Un-
der the old contract cotton could bas de-
livered which was not below thas walus
of good ordinary. At present dellvery of
good ordinary is 6 cents below the value
of low middling. It s unfortunate that
the change was made effective Imme-
diately, as this necessitated the closing
of the exchanges to avold confusion’
Prealdent Johnson was asked If he
congidersed the new law In any sanss m
restriction on trading In cotton bdbut ha
;la‘l: that he did not view It In such a
t

Resume Trading To-day.

When trading ia resumed to-day It will
be In new style contracts, except for pur-
poses of liquidation, for which trading In
old styls contracts will ba allowed, Un-
der the old regulation twenty separate
grades of cotton could be traded in, but
that number has heen reduced under the
amendment to thirtesn. TelegTams were
sent to the New York andl New Orleans
exchangess yesterday by Charles J.
Brand, chief of ths bureau of markets,
who ls In charge of the enforcament of
the new law, In which he sald that "all
future eéontracts on hoth exchanges will
hereafter be new style”

The telogram then explalned that this
means ths elimination from tradimg of
seven grades namely : strict good ordi-

nary and good ordinary white, strict low | o

middling and low middilng yellow tinged,
middling yellow stained, strict middling
and middling bloe stained. “Also ™ the
telegram continued, “all spot cotton de-
livered on new style future contracts will
be classed by the Government. Spot cot-

he oon- |
tinued, “are those whose valuea are not
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Western States Oil & Land Co.

The new operating company of the Midwest Refining
Company in the productive Lusk (Wyo. ) field, of which Midwest
Rig. owna 61% of stock.

Over 103 rigs already In the field and a 6-inch pipe-line
of the Illinois Pipe Line Co., 26 miles to Lusk, practically

Other leading operators in Lusk field are Ohio Oil, Texas
Co., Conttnental Ofl, Prairie Oil & Gas Co., Carter Oil Co.,
and other prominent operating companies.
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CORN CLOSES UNSETTLED.

Moat Gains Are Lost Under Frofit
Taking During Day.
Cruicaoo, March 6. —Aggressive mpecu-
lative buring, due largely to masertlons
that commercial values of corn were
much balow the feeding worth, led to de-
¢lded advance In the corn market to-
day, but most of the galn disappeared
under profiy taking. The close was un-
sottied, Ko, lower to o up, with May
$1.20% to $1.29% and July $1.24% to
$1.247%. OQOats finished % to Ye. higher

und provisions down 2 to 30e,

Many big housss became active on the
buying slde of corn and thera waas
scarcily of offerings unti] figures over-
topping any aince ths mid-January had
been touched. The heavy anowfall east
of tha Mississippl, It was sald, would
tend to ourtadl the movement from tha
farmas and to increass fesding. As the
vinible supply showed a total of only
about onequarter of the average amount
for this season, and as farm resarves
wera generally belleved to ba light, at-
tention focused a govod deal on reports

decreased corn acreags and on the
large number of hogs In tha hands of
growers. During the last part of the
day many longs vielded to tempiation to
realize on their holdings and there were
signs that the new advance led to freer
country selling. |

OIL PROFITS DECLINE.

Standard 01l Co, of California 1918
Report Is Ont.

The annual report of the Standard O]
Company of California for 1518, issued
yesterday, sliows net profits of §14,953,-
074, after charges for depreciation and
Federal taxes, which Is equivalent to
$15.04 a share on ths caplital stock. In
1517 $18.77 a share was earned.

Net earnings in 1018 were §44,376,5621,
an increass of about $7,000,000 from the
1617 figuresa, but gains of more than §6,.-
000,000 In the writeaff for depreciation
and of about $11,000,000 for Federal
taxes brought the net profit for the year
down to a fAgure about §4.000,000 below
the 1917 report. Dividends were In-
creased from $9,310,248 in 1017 to $12,-
431,663, and the 1218 surplus was §2,-
631.411, agninst $5,333.383 In 1517,

Close Belglan Acceptance List,

The manugers of the syndicate of
banks formed to make avallable tha
$460,000,000 mccoptance credit to indus-
trial concerns In Belgivm through a
group of Belglan banks has closed Its
application list, and letters of allotment
|havo been forwarded to all syndioate
members, {t was announced yestarday.

$6,070,000

Chicago, St. Paul, Minneapolis & Omaha
Railway Company .
Consolidated Mortgage 6% Bonds

Dated June 1, 1880

Interest payable June lst and December 1st
Coupon Bends in the denomiénation of §1,000 with the privilage ef registration es te principal

Total authorized by mortgage $30,000,000. Outstanding, including presemt
issue, $28,151,000 (69 Bonds $24,417,000, 8}4 ?ln Bonds $3,734,000), balance re-
served to retire underlying bonds and for new line at not to exceed $15,000 per mile.

Central Union Trust Company of New York, Trustee

For @ description of these bonds we refer to a signed letter received frém Mr,
8. A. Lynde, Vice-President of the Company, which states in substance that:

1. These bonds will be secured by a first mortgage on about 1,689 miles of line and
by a second mortgage on about 80 miles additional, a total of about 1,669 miles,
on which the mortgage debt averages about $17,150 per mile. The mortgage
covers practically all the mileage of the Omaha Bystem,

The Company has signed its contract with the United States Railroad Adminis.
tration, by which its Annual Compensation is fixed at $4,934,780, leaving after
adjustments, partly estimated, a balance of $4,781,232.30 available for Interest
Charges, which for the year 1918 amounted to $2,260,474.85. These charges will
not be increased by the present issue.

The Consolidated Mortgage bonds are followed by $11,200,000 5% Debentures,
$11,259,850 Preferred Btock and $18,650,086 Common Stock, a total of $41,018,-
945 face amount of junior issues.

The Company has paid uninterrupted dividends on its Preferred Stock rince
1893 and on its Common Btock since 1897, the present rates being T% on the
Preferred and 59 on the Common.

The Chicago & Northwestern Railway Company owns a majority of the out.
standing stock of the Chicago, Bt, Paul, Minneapolis & Omaha Railway Com-
pany.

We are informed that the bonds are a legal investment for Savings Banks din

the Btates of New York, Massachuseits, Connecticut, New Jersey, Rhode Island,
' New Hampghirs, Vermont, Michigan, Minnesota, Wisconsin and California.

Ha sold a large majo! of these bonds we offer the unsold balance subject to prior sale,
e = as, and if issued and received by us, == -

At 106} and Accrued Interest
Yielding 5%

1 William Salomon & Co.
' 25 Broad Street 42 Broadway
New York New York

whils we do not guarantes tha above Information. we bellevs (L to bs correct and have acted upen it in purchasing the

Due Juns 1, 1030

5.

Hornblower & Weeks

To Holders of
St. Paul and Sioux City Railroad Co.

6% Bonds maturing April 1, 1919

Referring to the above offering of Chicago, 8t. Paul, Minueapolis & Omaha Con.
solidated Mortgage 6% DBonds due 1930 at 1064 and accrved interest the under-

ed are prepared to accept in exchange Bt. Paul & Sioux City 69 Bonds at a
price to yield 3% true discount from the date of exchange to April 1, 1919,

WILLIAM SALOMON & CO.

HORNBLOWER & WEEKS
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